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FINANCIAL NEWS

AND COMMENT

Short Interest Dominates Inr-ko- t,

Motor Shares Show-hif- r

Most WcRknnsH.

STRONGER AT THE Cl.OSK

French Loan Promises to Re

Oversubscribed, With flood
Demand in West.

Although professional actlvlttea were
effective bringing-abou- t higher rang

price the early trading yesterduy
tha Stock Kxchange, tha general

pnume market values the. leading
I'suea waa the direction lower I

I level tha greater part ttia five '

I hours business, absence buying
power being the chief factor attractlns:
oper.mona ror the decline.

Tills lark outside and Wall Street
Interest forced the conclusion among
traders that there were still opportunl- -

'lea proflta the ahort aide, and
! putting- - the theory the teat wna
I found that the vulnerable apota were

motor eharri, which weakened easily
' under the slightest sort prersure. I

lii

Ml)

for

for

the

nt demand was reported '

tha recession.
Tha voltims that buying, how- -

ever, was too small barome lm-- 1

portnnt market Influence, although
tmether with moderate covering the
Into dealings-I- t aerved Impart the
clone n stronger tone the list a
whole. Sentiment wais rather favornbly
Impressed with the gossip heard aome
quarters the Street that tha low
ttjrure the current movement had
boon recorded mrtd that from now
the genernl tendency would toward
iiiiinu.rinoiii,-

,

tipininn specutntlve Quarters
mixed regarding the ertent of tha
t,hort interest, but there are few
ohervr who do not believe the
account lorge enough result

sharp upturn market values
the event the development some

especially favorable factors arficresslve
, hull operations hy substantial traders.

Notwithstanding the Idea the short In-

terest honvlly ostendod there are,
however, market followera who believe
prices will lower before real turn
t'limeo, one thrm yesterday aaylng the
dniMiwnrd movement had not yet mea.
ur-- the evnpiiratlon the enormous
prnrlts reporter! hnve been madn hy

nnln war munition manufacturing
rompaiiKs. nor had brought upon tha
market amount liquidation
clent pave the way for advancing
prices.

iirther large advancer tha Allies
by direct hanking accommodation are
talked bond market circles
additional restrictive Influence ex-

pansion tho amount domcetle offer-iiiv- p

rnortcngo Issues, nhlle the
amine the new French loan

runted upon restrain for n time
hast activity the business for filch

' grade lnve!mont bonds, both the
Sioclt Kxchan-j- e and over the counter
The current Investment Inquiry Rood

spots, but the general market
llects waiting nttltude the part of

I buyers and apparent ballet some
circles that mny be possible obtain
letter linrtralrn the near future.

ildatlon foreign held American
securities henvler than recently re-

ported, with the chief buyers the large
restitutions. Municipal bonds are fair
miulry for the account the savings

101)

hai ks. Dealings yesterday were llcht
nit departments, with Important

lunges prices.
Public participation the French loan

tip.inlbes heavy, Keporta received
vinerdiy ftom out town financial
uteiefts auggexted n larne ovcreub- -

v u, nftfirlni thul if v
trri'le, w'itli n g(d demnnd from the West

I certr.il West, where. may
Ut'Ie enthusiasm was ehown for

Anglo-Frenc- h financing lnt fall.
Cnllateriil again't the loan lias 1, mar-
ket vnlu nbout $120,000,000, nnd

the securltlre Included are little
..rnwn tho ordinary Investor this
ountry they nro considered gilt edged

by the local hanking community, and
"on'oquence they shouM glva the notes,
which s"uril hy American
corporation, the hUhest Investment
r.itlng. The ylold too notes will
the neighborhood 5.75.

Including about f2O,000,000 gold lust
4 11 received fiom London by tho wny

Imports the current movement
J 11 'total JltS.9lfi.000. According state-J- l

inejite made yesterday International
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oftniwnK nouses, ioto win ne runner
shipment" of the precious metal from
London, ruthrr than from Ottawa, where,
It Is understood, the supply available
for transfer to New York practically Is
exhausted, nxporti of merchandise from
this country are running In particularly
lienvy volume at the present time, tha
record laet week from this port, for

being the second best ever
and In "consequence London not

only Is sending gold In pnyment but Is'
Increislne Its snn of lirltlsh nwred
American securities In this market In

mt,i quartern of the financial district
talk Ik heard that with tho new French
loan out of the way negotiations for
another English offering hern of bonds
will he started, but the Idea does not llnd
Inducement 'n the best Informed circles.

London Is now the dearest monev mar
ket In the wcrld nrfd It Is olllte cenerallv
believed thM all new war loans In (he
ItrltNIi capital will carry a higher rate
of Interest. It Is believed also that the
Hunk of F.ngl.md, which lHSt week ad-
vanced Its minimum discount rate to c,

per rent., may be compelled to establish
per cent, quotatlun liefure the end of

the year In order to maintain exchange
In the neighborhood of the present

pegged level and to prevent the
transfer of American balances In London
to .now 1 ork

News suggestive of peace la be- -
being closely watched by cotton market
bulls because nf the theory that higher
prices for cotton would accompany the
disbanding of the Kurnpcnn armies, The
favorable progress of the Allien, how
ever, Is not rellected to any extent In the
current cotton market, and In cnine
quence there Is a tendency on tho p.ut
of pome cotton ring operators to modify
Ideas pencil spells big prices and to
advance tho argument cessation of war
already lias been discounted In mar-
ket movements, A billllnh cotton brokei
says that he believes prices fur the
staple will go higher, of
peace Influences, for the good reasons
She export demand Is Increasing uipldh,
the lioinn tnulu demand In lniy and the
weevil pest promises to be inure disas-
trous to the crop tlinu In ninny yens,
Theie are 110 doubt sound hulllxh

In the market, hut It should be
borne In mind that current conditions
nn the plantations Indicate n crop of
morn than 14,000,000 bales, exclusive of
llnters, and n total crop of moro than
1H, 000,000 bales.

(.'ailing of loans by the local Clearing
lToin-- banks rather than exercising tho
Vrlvllege of going to tho Federal llesmn

lox

Hank ror rediscount nccimiiuniMtlnn
pro'nlf-c- s to continue, In Itostnu, hnw-eie- r,

there appears to b a tendency on
the port of member Institutions to apply
for rediscounts. Call money here. yes.
tcrday was relatively eai!''ln reflection
of the big gain In bunk rtrervea last
weik.
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